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Deutsche Bank AG may from time to time offer and sell certain securities (collectively, the
“Securities”), as part of our Global Notes Program, Series A, linked to an index. This
underlying supplement describes one of the potential indices to which the Securities may be
linked, as well as related matter concerning the relationship, if any, between Deutsche Bank AG
and the sponsor or publisher of the index. Additional specific terms of any Securities that we
offer, including any additions or changes to the terms specified in the product supplement
relating to your Securities or the description of the index contained in this underlying
supplement, will be described in a separate free writing prospectus, term sheet or pricing
supplement, which we refer to as a “pricing supplement.” If there is any inconsistency
between the terms described in the relevant pricing supplement and those described in this
underlying supplement or in the accompanying prospectus, prospectus supplement or product
supplement, the terms described in the relevant pricing supplement will be controlling.

This underlying supplement describes only one index to which the Securities may be linked.
We do not guarantee that we will offer Securities linked to the index described in this
underlying supplement. In addition, we may in the future offer Securities linked to an index that
is not described in this underlying supplement.

Issuer: Deutsche Bank AG, London Branch.

Underlying Index: the MSCI EAFE Index®.

Investing in the Securities involves a number of risks. See “Risk Factors” in the
relevant product supplement and “Key Risks” in the relevant pricing supplement for
risks related to an investment in the Securities.

Neither the Securities and Exchange Commission nor any other regulatory body
has approved or disapproved of the Securities or passed upon the adequacy or
accuracy of this underlying supplement or the accompanying prospectus, prospectus
supplement or product supplement. Any representation to the contrary is a criminal
offense.

The Securities are not bank deposits and are not insured by the Federal Deposit Insurance
Corporation or any other governmental agency.

Deutsche Bank AG

† This Underlying Supplement No. 7 amends and restates Underlying Supplement No. 7 dated
April 25, 2008.



ADDITIONAL INFORMATION ABOUT THE SECURITIES

You should read this underlying supplement together with the prospectus dated
October 10, 2006, as supplemented by the prospectus supplement dated November 13, 2006,
relating to our Series A global notes, of which these Securities are a part, and any relevant
product supplement and pricing supplement that we may file with the SEC from time to time,
which contains a description of the terms of particular categories of Securities or the specific
terms of your Securities. You may access these documents on the SEC website at www.sec.gov
as follows (or if such address has changed, by reviewing our filings for the relevant date on the
SEC website):

• Prospectus supplement dated November 13, 2006:
http://www.sec.gov/Archives/edgar/data/1159508/000119312506233129/d424b3.htm

• Prospectus dated October 10, 2006:
http://www.sec.gov/Archives/edgar/data/1159508/000095012306012432/u50845fv3asr.htm

Our Central Index Key, or CIK, on the SEC website is 0001159508. As used in this underlying
supplement, “we,” “us” or “our” refers to Deutsche Bank AG, including, as the context
requires, acting through one of its branches.

You should carefully consider, among other things, the matters set forth in “Risk Factors” in
the relevant product supplement, as the Securities involve risks not associated with
conventional debt securities. We urge you to consult your investment, legal, tax, accounting and
other advisers before deciding to invest in the Securities.
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UNDERLYING SUPPLEMENT SUMMARY

This underlying supplement describes one of the potential indices to which the Securities
may be linked and the relationship, if any, between Deutsche Bank AG and the sponsor or
publisher of such index. If there is any inconsistency between the terms described in the
relevant pricing supplement and those described in this underlying supplement, the terms
described in the relevant pricing supplement will be controlling. Any relevant pricing
supplement should also be read in connection with this underlying supplement, the relevant
product supplement, if any, and the accompanying prospectus and prospectus supplement.

In this underlying supplement, when we refer to the “Securities,” we mean certain
Securities that may be offered by Deutsche Bank AG from time to time linked to an index. Also,
references to the “accompanying prospectus” and “prospectus supplement” mean,
respectively, the accompanying prospectus, dated October 10, 2006, of Deutsche Bank AG and
the prospectus supplement, dated November 13, 2006, of Deutsche Bank AG, and references to
“relevant product supplement” refer to the relevant product supplement that we may file
from time to time relating to the particular category of your Securities. References to the
“relevant pricing supplement” mean the pricing supplement and any free writing prospectus
that describe the specific terms of your Securities.

Specific Terms Will Be Described in Relevant Pricing Supplements

The relevant product supplement describes some of the general terms that apply to each
category of Securities and the general manner in which they may be offered. Deutsche Bank AG
may also prepare one or more pricing supplements that describe particular issuances of
Securities. The specific terms for your Securities will be described in the relevant pricing
supplement, including any additions or changes to the terms specified in the relevant product
supplement or the description of the index set forth in this underlying supplement. Any relevant
pricing supplement, including any free writing prospectus, should be read in connection with
this underlying supplement, the relevant product supplement and the accompanying prospectus
and prospectus supplement.

Licenses

Unless otherwise specified in the relevant pricing supplement, Deutsche Bank AG has
contracted with the sponsor or publisher of the index to which your Securities may be linked for
the rights to use such index and certain associated trademarks or service marks for such index.
Deutsche Bank AG generally obtains these licenses either on an individual basis for a particular
offering of Securities or for a term of years. Although Deutsche Bank AG anticipates that it will
continue to enter into and renew such licenses, any such license could be terminated upon the
occurrence of certain events in the future.

US-2



UNDERLYING INDEX

The MSCI EAFE® Index

The MSCI EAFE® Index is a free float-adjusted market capitalization stock index calculated,
published and disseminated daily by MSCI, through numerous data vendors, on the MSCI
website and in real time on Bloomberg Financial Markets and Reuters Limited.

We obtained all information contained in this term sheet regarding the MSCI EAFE® Index,
including, without limitation, its make-up, method of calculation and changes in its components,
from publicly available information. That information reflects the policies of, and is subject to
change by, MSCI. MSCI has no obligation to continue to calculate and publish, and may
discontinue calculation and publication of the MSCI EAFE® Index.

The MSCI EAFE® Index is intended to provide performance benchmarks for 21 developed
equity markets in Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece,
Hong Kong, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, Switzerland and the United Kingdom. The MSCI EAFE® Index is reported by
Bloomberg Financial Markets under ticker symbol “MXEA.” The MSCI EAFE® includes
components from all countries in Europe, Australia and the Far East that are designated by
MSCI as Developed Markets (“DMs”).

Constructing the MSCI EAFE® Index

MSCI undertakes an index construction process, which involves: (i) defining the Equity
Universe; (ii) determining the Market Investable Equity Universe for each market;
(iii) determining market capitalization size segments for each market; (iv) applying Index
Continuity Rules for the MSCI Standard Index; (v) creating style segments within each size
segment within each market; and (vi) classifying securities under the Global Industry
Classification Standard (the “GICS”).

Defining the Equity Universe

(i) Identifying Eligible Equity Securities: The Equity Universe initially looks at securities
listed in any of the countries in the MSCI Global Index Series, which will be classified as either
Developed Markets or Emerging Markets (“EM”). All listed equity securities, or listed securities
that exhibit characteristics of equity securities, except mutual funds, ETFs, equity derivatives,
limited partnerships, and most investment trusts, are eligible for inclusion in the Equity
Universe. Real Estate Investment Trusts (“REITs”) in some countries and certain income trusts
in Canada are also eligible for inclusion.

(ii) Country Classification of Eligible Securities: Each company and its securities (i.e., share
classes) are classified in one and only one country, which allows for a distinctive sorting of each
company by its respective country.

Determining the Market Investable Equity Universes

A Market Investable Equity Universe for a market is derived by applying investability
screens to individual companies and securities in the Equity Universe that are classified in that
market. A market is equivalent to a single country, except in DM Europe, where all DM countries
in Europe are aggregated into a single market for index construction purposes. Subsequently,
individual DM Europe country indices within the MSCI Europe Index are derived from the
constituents of the MSCI Europe Index under the Global Investable Market Indices methodology.
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The investability screens used to determine the Investable Equity Universe in each market
are as follows:

(i) Equity Universe Minimum Size Requirement: This investability screen is applied at the
company level. In order to be included in a Market Investable Equity Universe, a company must
have the required minimum full market capitalization. A company will meet this requirement if
its cumulative free float-adjusted market capitalization is within the top 99% of the sorted Equity
Universe.

(ii) Equity Universe Minimum Float-Adjusted Market Capitalization Requirement: This
investability screen is applied at the individual security level. To be eligible for inclusion in a
Market Investable Equity Universe, a security must have a free float-adjusted market
capitalization equal to or higher than 50% of the Equity Universe Minimum Size Requirement.

(iii) DM and EM Minimum Liquidity Requirement: This investability screen is applied at the
individual security level. To be eligible for inclusion in a Market Investable Equity Universe, a
security must have adequate liquidity. The Annualized Traded Value Ratio (“ATVR”), a measure
that offers the advantage of screening out extreme daily trading volumes and taking into
account the free float-adjusted market capitalization size of securities, is used to measure
liquidity. In the calculation of the ATVR, the trading volumes in depository receipts associated
with that security, such as ADRs or GDRs, are also considered. A minimum liquidity level of 20%
ATVR is required for inclusion of a security in a Market Investable Equity Universe of a
Developed Market, and a minimum liquidity level of 15% ATVR is required for inclusion of a
security in a Market Investable Equity Universe of an Emerging Market.

(iv) Global Minimum Foreign Inclusion Factor Requirement: This investability screen is
applied at the individual security level. To be eligible for inclusion in a Market Investable Equity
Universe, a security’s Foreign Inclusion Factor (“FIF”) must reach a certain threshold. The FIF of
a security is defined as the proportion of shares outstanding that is available for purchase in the
public equity markets by international investors. This proportion accounts for the available free
float of and/or the foreign ownership limits applicable to a specific security (or company). In
general, a security must have an FIF equal to or larger than 0.15 to be eligible for inclusion in a
Market Investable Equity Universe. Exceptions to this general rule are made only in the limited
cases where the exclusion of securities of a very large company would compromise the MSCI
EAFE® Index’s ability to fully and fairly represent the characteristics of the underlying market.

(v) Minimum Length of Trading Requirement: This investability screen is applied at the
individual security level. For an initial public offering (“IPO”) to be eligible for inclusion in a
Market Investable Equity Universe, the new issue must have started trading at least four months
before the implementation of the initial construction of the index or at least three months before
the implementation of a Semi-Annual Index Review. This requirement is applicable to small new
issues in all markets. Large IPOs are not subject to the Minimum Length of Trading Requirement
and may be included in a Market Investable Equity Universe and the Standard Index outside of a
Quarterly or Semi-Annual Index Review.

Defining Market Capitalization Size Segments for Each Market

Once a Market Investable Equity Universe is defined, it is segmented into the following size-
based indices:

• Investable Market Index (Large + Mid + Small)

• Standard Index (Large + Mid)
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• Large Cap Index

• Mid Cap Index

• Small Cap Index

Creating the Size Segment Indices in each market involves the following steps: (i) defining
the Market Coverage Target Range for each size segment; (ii) determining the Global Minimum
Size Range for each size segment; (iii) determining the Market Size-Segment Cutoffs and
associated Segment Number of Companies; (iv) assigning companies to the size segments; and
(v) applying final size-segment investability requirements and index continuity rules.

Index Continuity Rules for the Standard Indices

In order to achieve index continuity, as well as provide some basic level of diversification
within a market index, notwithstanding the effect of other index construction rules, a minimum
number of five constituents will be maintained for a DM Standard Index and a minimum
number of three constituents will be maintained for an EM Standard Index.

If after the application of the index construction methodology, a Standard Index contains
fewer than five securities in a Developed Market or three securities in an Emerging Market, then
the largest securities by free float-adjusted market capitalization are added to the Standard
Index in order to reach five constituents in that Developed Market or three in that Emerging
Market. At subsequent Index Reviews, if the free float-adjusted market capitalization of a
non-index constituent is at least 1.50 times the free float-adjusted market capitalization of the
smallest existing constituent after rebalancing, the larger free float-adjusted market
capitalization security replaces the smaller one.

Creating Style Indices within Each Size Segment

All securities in the investable equity universe are classified into Value or Growth segments
using the MSCI Global Value and Growth methodology.

Classifying Securities under the Global Industry Classification Standard

All securities in the Global Investable Equity Universe are assigned to the industry that best
describes their business activities. To this end, MSCI has designed, in conjunction with
Standard & Poor’s, the Global Industry Classification Standard. Under the GICS, each company
is assigned uniquely to one sub-industry according to its principal business activity. Therefore, a
company can belong to only one industry grouping at each of the four levels of the GICS.

Index Maintenance

The MSCI Global Investable Market Indices are maintained with the objective of reflecting
the evolution of the underlying equity markets and segments on a timely basis, while seeking to
achieve index continuity, continuous investability of constituents and replicability of the indices,
and index stability and low index turnover.

In particular, index maintenance involves:

(i) Semi-Annual Index Reviews (“SAIRs”) in May and November of the Size Segment and
Global Value and Growth Indices which include:

• Updating the indices on the basis of a fully refreshed Equity Universe.
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• Taking buffer rules into consideration for migration of securities across size and style
segments.

• Updating FIFs and Number of Shares (“NOS”).

The objective of the SAIRs is to systematically reassess the various dimensions of the
Equity Universe for all markets on a fixed semi-annual timetable. A SAIR involves a
comprehensive review of the Size Segment and Global Value and Growth Indices.

(ii) Quarterly Index Reviews (“QIRs”) in February and August of the Size Segment Indices
aimed at:

• Including significant new eligible securities (such as IPOs that were not eligible for
earlier inclusion) in the index.

• Allowing for significant moves of companies within the Size Segment Indices, using
wider buffers than in the SAIR.

• Reflecting the impact of significant market events on FIFs and updating NOS.

QIRs are designed to ensure that the indices continue to be an accurate reflection of the
evolving equity marketplace. This is achieved by a timely reflection of significant market driven
changes that were not captured in the index at the time of their actual occurrence but are
significant enough to be reflected before the next SAIR. QIRs may result in additions or
deletions due to migration to another Size Segment Index, and changes in FIFs and in NOS.
Only additions of significant new investable companies are considered, and only for the
Standard Index. The buffer zones used to manage the migration of companies from one
segment to another are wider than those used in the SAIR. The style classification is reviewed
only for companies that are reassigned to a different size segment.

(iii) Ongoing event-related changes. Ongoing event-related changes to the indices are the
result of mergers, acquisitions, spin-offs, bankruptcies, reorganizations and other similar
corporate events. They can also result from capital reorganizations in the form of rights issues,
bonus issues, public placements and other similar corporate actions that take place on a
continuing basis. These changes generally are reflected in the indices at the time of the event.
Significantly large IPOs are included in the indices after the close of the company’s tenth day of
trading.

Announcement Policy

The results of the SAIRs are announced at least two weeks in advance of their effective
implementation dates as of the close of the last business day of May and November.

The results of the QIRs are announced at least two weeks in advance of their effective
implementation dates as of the close of the last business day of February and August.

All changes resulting from corporate events are announced prior to their implementation.

The changes are typically announced at least ten business days prior to the changes
becoming effective in the indices as an “expected” announcement, or as an “undetermined”
announcement, when the effective dates are not known yet or when aspects of the event are
uncertain. MSCI sends “confirmed” announcements at least two business days prior to events
becoming effective in the indices, provided that all necessary public information concerning the
event is available. The full list of all new and pending changes is delivered to clients on a daily
basis, at 5:30 p.m., US Eastern Time.
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In exceptional cases, events are announced during market hours for same or next day
implementation. Announcements made by MSCI during market hours are usually linked to late
company disclosure of corporate events or unexpected changes to previously announced
corporate events.

In the case of secondary offerings representing more than 5% of a security’s number of
shares for existing constituents, these changes will be announced prior to the end of the
subscription period when possible and a subsequent announcement confirming the details of
the event (including the date of implementation) will be made as soon as the results are
available.

Both primary equity offerings and secondary offerings for U.S. securities, representing at
least 5% of the security’s number of shares, will be confirmed through an announcement during
market hours for next day or shortly after implementation, as the completion of the events
cannot be confirmed prior to the notification of the pricing.

Early deletions of constituents due to bankruptcy or other significant cases are announced
as soon as practicable prior to their implementation.

Index Calculation

The MSCI EAFE® Index is calculated using the Laspeyres’ concept of a weighted arithmetic
average together with the concept of chain-linking. As a general principle, today’s MSCI EAFE®

Index level is obtained by applying the change in the market performance to the previous period
MSCI EAFE® Index level.

PriceIndexLevelUSDt = PriceIndexLevelUSDt-1 × IndexAdjustedMarketCapUSDt

IndexInitialMarketCapUSDt

PriceIndexLevelLocalt = PriceIndexLevelLocalt-1 × IndexAdjustedMarketCapForLocalt
IndexInitialMarketCapUSDt

Where:

• PriceIndexLevelUSDt-1 is the Price Index level in USD at time t-1

• IndexAdjustedMarketCapUSDt is the Adjusted Market Capitalization of the index in USD
at time t

• IndexInitialMarketCapUSDt is the Initial Market Capitalization of the index in USD at
time t

• PriceIndexLevelLocalt-1 is the Price Index level in local currency at time t-1

• IndexAdjustedMarketCapForLocalt is the Adjusted Market Capitalization of the index in
USD converted using FX rate as of t-1 and used for local currency index at time t

Note: IndexInitialMarketCapUSD was previously called IndexUnadjustedMarketCapPreviousUSD
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Security Price Index Level

SecurityPriceIndexLevel1 = SecurityPriceIndexLevelt-1 × SecurityAdjustedMarketCapForLocalt
SecurityInitialMarketCapUSDt

SecurityAdjustedMarketCapForLocalt =

IndexNumberOfSharest-1 × PricePerSharet × InclusionFactort x PAFt × ICIt
FXratet-1 ICIt-1

SecurityInitialMarketCapUSDt = IndexNumberOfSharest-1 × PricePerSharet-1 × InclusionFactort

FXratet-1

Where:

• SecurityPriceIndexLevelt-1 is Security Price Index level at time t-1

• SecurityAdjustedMarketCapForLocalt is the Adjusted Market Capitalization of security s
in USD converted using FX rate as of t-1

• SecurityInitialMarketCapUSDt is the Initial Market Capitalization of security s in USD at
time t

• IndexNumberOfSharest-1 is the number of shares of security s at time t-1.

• PricePerSharet is the price per share of security s at time t.

• PricePerSharet-1 is the price per share of security s at time t-1.

• InclusionFactort is the inclusion factor of security s at time t. The inclusion factor can be
one or the combination of the following factors: Foreign Inclusion Factor, Domestic
Inclusion Factor Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor.

• PAFt is the Price Adjustment Factor of security s at time t.

• FXratet-1 is the FX rate of the price currency of security s vs USD at time t-1. It is the
value of 1 USD in foreign currency.

• ICIt is the Internal Currency Index of price currency at time t. The ICI is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lira – ICI = 1,000,000).

ICIt-1 is the Internal Currency Index of price currency at time t-1.

Index Market Capitalization

IndexAdjustedMarketCapUSDt =

∑
sєI,t

Index Number of Sharest-1 × Price Per Sharet × Inclusion Factort × PAFt

FXratet

IndexAdjustedMarketForLocalt =

∑
sєI,t

(Index Number of Sharest-1 × Price Per Sharet × Inclusion Factort × PAFt × ICIt )FXratet-1 ICIt-1
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IndexInitialMarketCapUSDt =

∑
sєI,t

Index Number of Sharest-1 × Price Per Sharet × Inclusion Factort

FXratet-1

Where:

• IndexNumberOfSharest-1 is the number of shares of security s at time t-1.

• PricePerSharet is the price per share of security s at time t.

• PricePerSharet-1 is the price per share of security s at time t-1.

• InclusionFactort is the inclusion factor of security s at time t. The inclusion factor can be
one or the combination of the following factors: Foreign Inclusion Factor, Domestic
Inclusion Factor Growth Inclusion Factor, Value Inclusion Factor, Index Inclusion Factor.

• PAFt is the Price Adjustment Factor of security s at time t.

• FXratet is the FX rate of the price currency of security s vs USD at time t. It is the value of
1 USD in foreign currency.

• FXratet -1 is the FX rate of the price currency of security s vs USD at time t-1. It is the
value of 1 USD in foreign currency.

• ICIt is the Internal Currency Index of price currency at time t. The ICI is different than 1
when a country changes the internal value of its currency (e.g. from Turkish Lira to New
Turkish Lira – ICI = 1,000,000).

• ICIt-1 is the Internal Currency Index of price currency at time t-1.

Corporate Events

Mergers and Acquisitions. As a general principle, MSCI implements M&As as of the close of
the last trading day of the acquired entity or merging entities (last offer day for tender offers),
regardless of the status of the securities (index constituents or non-index constituents) involved
in the event. MSCI uses market prices for implementation. This principle applies if all necessary
information is available prior to the completion of the event and if the liquidity of the relevant
constituent(s) is not expected to be significantly diminished on the day of implementation.
Otherwise, MSCI will determine the most appropriate implementation method and announce it
prior to the changes becoming effective in the indices.

Tender Offers. In tender offers, the acquired or merging security is generally deleted from
MSCI Indices at the end of the initial offer period, when the offer is likely to be successful and /
or if the free float of the security is likely to be substantially reduced (this rule is applicable even
if the offer is extended), or once the results of the offer have been officially communicated and
the offer has been successful and the security’s free float has been substantially reduced, if all
required information is not available in advance or if the offer’s outcome is uncertain. The main
factors considered by MSCI when assessing the outcome of a tender offer (not in order of
importance) are: the announcement of the offer as friendly or hostile, a comparison of the offer
price to the acquired security’s market price, the recommendation by the acquired company’s
board of directors, the major shareholders’ stated intention whether to tender their shares, the
required level of acceptance, the existence of pending regulatory approvals, market perception
of the transaction, official preliminary results if any, and other additional conditions for the
offer.

If a security is deleted from an index, the security will not be reinstated immediately after its
deletion even when the tender offer is subsequently declared unsuccessful and/or the free float
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of the security is not substantially reduced. It may be reconsidered for index inclusion in the
context of a quarterly index review or annual full country index review. MSCI uses market prices
for implementation.

Late Announcements of Completion of Mergers and Acquisitions. When the completion of
an event is announced too late to be reflected as of the close of the last trading day of the
acquired or merging entities, implementation occurs as of the close of the following day or as
soon as practicable thereafter. In these cases, MSCI uses a calculated price for the acquired or
merging entities. The calculated price is determined using the terms of the transaction and the
price of the acquiring or merged entity, or, if not appropriate, using the last trading day’s market
price of the acquired or merging entities.

Conversions of Share Classes. Conversions of a share class into another share class
resulting in the deletion and/or addition of one or more classes of shares are implemented as of
the close of the last trading day of the share class to be converted.

Spin-Offs. On the ex-date of a spin-off, a PAF is applied to the price of the security of the
parent company. The PAF is calculated based on the terms of the transaction and the market
price of the spun-off security. If the spun-off entity qualifies for inclusion, it is included as of the
close of its first trading day. If appropriate, MSCI may link the price history of the spun-off
security to a security of the parent company.

In cases of spin-offs of partially-owned companies, the post-event free float of the spun-off
entity is calculated using a weighted average of the existing shares and the spun-off shares,
each at their corresponding free float. Any resulting changes to FIFs and/or DIFs are
implemented as of the close of the ex-date.

When the spun-off security does not trade on the ex-date, a “detached” security is created
to avoid a drop in the free float-adjusted market capitalization of the parent entity, regardless of
whether the spun-off security is added or not. The detached security is included until the
spun-off security begins trading, and is deleted thereafter. Generally, the value of the detached
security is equal to the difference between the cum price and the ex price of the parent security.

Corporate Actions. Corporate actions such as splits, bonus issues and rights issues, which
affect the price of a security, require a price adjustment. In general, the PAF is applied on the
ex-date of the event to ensure that security prices are comparable between the ex-date and the
cum date. To do so, MSCI adjusts for the value of the right and/or the value of the special assets
that are distributed. In general, corporate actions do not impact the free float of the securities
because the distribution of new shares is carried out on a pro rata basis to all existing
shareholders. Therefore, MSCI will generally not implement any pending number of shares and/
or free float updates simultaneously with the event.

If a security does not trade for any reason on the ex-date of the corporate action, the event
will be generally implemented on the day the security resumes trading.

Share Placements and Offerings. Changes in number of shares and FIF resulting from
primary equity offerings representing more than 5% of the security’s number of shares are
generally implemented as of the close of the first trading day of the new shares, if all necessary
information is available at that time. Otherwise, the event is implemented as soon as practicable
after the relevant information is made available. A primary equity offering involves the issuance
of new shares by a company. Changes in number of shares and FIF resulting from primary
equity offerings representing less than 5% of the security’s number of shares are deferred to the
next regularly scheduled Quarterly Index Review following the completion of the event. For
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public secondary offerings of existing constituents representing more than 5% of the security’s
number of shares, where possible, MSCI will announce these changes and reflect them shortly
after the results of the subscription are known. Secondary public offerings that, given lack of
sufficient notice, were not reflected immediately will be reflected at the next Quarterly Index
Review. Secondary offerings involve the distribution of existing shares of current shareholders’
in a listed company and are usually pre-announced by a company or by a company’s
shareholders and open for public subscription during a pre-determined period.

Debt-to-Equity Swaps. In general, large debt-to-equity swaps involve the conversion of debt
into equity originally not convertible at the time of issue. In this case, changes in numbers of
shares and subsequent FIF and/or DIF changes are implemented as of the close of the first
trading day of the newly issued shares, or shortly thereafter if all necessary information is
available at the time of the swap. In general, shares issued in debt-to-equity swaps are assumed
to be issued to strategic investors. As such, the post event free float is calculated on a pro forma
basis assuming that all these shares are non-free float. Changes in numbers of shares and
subsequent FIF and/or DIF changes due to conversions of convertible bonds or other convertible
instruments, including periodical conversions of preferred stocks and small debt-to-equity
swaps are implemented as part of the quarterly index review.

Suspensions and Bankruptcies. MSCI will remove from the MSCI Equity Index Series as
soon as practicable companies that file for bankruptcy, companies that file for protection from
their creditors and/or are suspended and for which a return to normal business activity and
trading is unlikely in the near future. When the primary exchange price is not available, MSCI
will delete securities at an over the counter or equivalent market price when such a price is
available and deemed relevant. If no over the counter or equivalent price is available, the
security will be deleted at the smallest price (unit or fraction of the currency) at which a security
can trade on a given exchange. For securities that are suspended, MSCI will carry forward the
market price prior to the suspension during the suspension period.

License Agreement with MSCI

We have entered into an agreement with MSCI providing us and certain of our affiliates or
subsidiaries identified in that agreement with a non-exclusive license and, for a fee, with the
right to use the MSCI EAFE® Index, which is owned and published by MSCI, in connection with
certain securities, including the Securities.

THE SECURITIES ARE NOT SPONSORED, ENDORSED, SOLD OR PROMOTED BY
MSCI, ANY AFFILIATE OF MSCI OR ANY OTHER PARTY INVOLVED IN, OR RELATED
TO, MAKING OR COMPILING ANY MSCI INDEX. THE MSCI INDICES ARE THE
EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES ARE SERVICE
MARK(S) OF MSCI OR ITS AFFILIATES AND HAVE BEEN LICENSED FOR USE FOR
CERTAIN PURPOSES BY DEUTSCHE BANK AG (THE “LICENSEE”). NEITHER MSCI,
ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO,
MAKING OR COMPILING ANY MSCI INDEX MAKES ANY REPRESENTATION OR
WARRANTY, EXPRESS OR IMPLIED, TO THE OWNERS OF THE SECURITIES OR ANY
MEMBER OF THE PUBLIC REGARDING THE ADVISABILITY OF INVESTING IN
SECURITIES GENERALLY OR IN THE SECURITIES PARTICULARLY OR THE ABILITY OF
ANY MSCI INDEX TO TRACK CORRESPONDING STOCK MARKET PERFORMANCE.
MSCI OR ITS AFFILIATES ARE THE LICENSORS OF CERTAIN TRADEMARKS, SERVICE
MARKS AND TRADE NAMES AND OF THE MSCI INDICES WHICH ARE DETERMINED,
COMPOSED AND CALCULATED BY MSCI WITHOUT REGARD TO THE SECURITIES OR
THE ISSUERS OR OWNERS OF THE SECURITIES. NEITHER MSCI, ANY OF ITS
AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR
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COMPILING ANY MSCI INDEX HAS ANY OBLIGATION TO TAKE THE NEEDS OF THE
ISSUERS OR OWNERS OF THE SECURITIES INTO CONSIDERATION IN DETERMINING,
COMPOSING OR CALCULATING THE MSCI INDICES. NEITHER MSCI, ITS AFFILIATES
NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING
ANY MSCI INDEX IS RESPONSIBLE FOR OR HAS PARTICIPATED IN THE
DETERMINATION OF THE TIMING, PRICES OR QUANTITIES OF THE SECURITIES TO
BE ISSUED. NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY
INVOLVED IN, OR RELATED TO, THE MAKING OR COMPILING ANY MSCI INDEX HAS
ANY OBLIGATION OR LIABILITY TO THE OWNERS OF THE SECURITIES IN
CONNECTION WITH THE ADMINISTRATION, MARKETING OR OFFERING OF THE
SECURITIES.

ALTHOUGH MSCI SHALL OBTAIN INFORMATION FOR INCLUSION IN OR FOR USE
IN THE CALCULATION OF THE MSCI INDICES FROM SOURCES WHICH MSCI
CONSIDERS RELIABLE, NEITHER MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER
PARTY INVOLVED IN, OR RELATED TO MAKING OR COMPILING ANY MSCI INDEX
WARRANTS OR GUARANTEES THE ORIGINALITY, ACCURACY AND/OR THE
COMPLETENESS OF ANY MSCI INDEX OR ANY DATA INCLUDED THEREIN. NEITHER
MSCI, ANY OF ITS AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED
TO, MAKING OR COMPILING ANY MSCI INDEX MAKES ANY WARRANTY, EXPRESS
OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, LICENSEE’S
CUSTOMERS OR COUNTERPARTIES, ISSUERS OF THE SECURITIES, OWNERS OF THE
SECURITIES, OR ANY OTHER PERSON OR ENTITY, FROM THE USE OF ANY MSCI
INDEX OR ANY DATA INCLUDED THEREIN IN CONNECTION WITH THE RIGHTS
LICENSED HEREUNDER OR FOR ANY OTHER USE. NEITHER MSCI, ANY OF ITS
AFFILIATES NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR
COMPILING ANY MSCI INDEX SHALL HAVE ANY LIABILITY FOR ANY ERRORS,
OMISSIONS OR INTERRUPTIONS OF OR IN CONNECTION WITH ANY MSCI INDEX OR
ANY DATA INCLUDED THEREIN. FURTHER, NEITHER MSCI, ANY OF ITS AFFILIATES
NOR ANY OTHER PARTY INVOLVED IN, OR RELATED TO, MAKING OR COMPILING
ANY MSCI INDEX MAKES ANY EXPRESS OR IMPLIED WARRANTIES OF ANY KIND,
AND MSCI, ANY OF ITS AFFILIATES AND ANY OTHER PARTY INVOLVED IN, OR
RELATED TO MAKING OR COMPILING ANY MSCI INDEX HEREBY EXPRESSLY
DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE, WITH RESPECT TO ANY MSCI INDEX AND ANY DATA
INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT
SHALL MSCI, ANY OF ITS AFFILIATES OR ANY OTHER PARTY INVOLVED IN, OR
RELATED TO, MAKING OR COMPILING ANY MSCI INDEX HAVE ANY LIABILITY FOR
ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY OTHER
DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF THE POSSIBILITY OF
SUCH DAMAGES.

NO PURCHASER, SELLER OR HOLDER OF THE SECURITIES, OR ANY OTHER
PERSON OR ENTITY, SHOULD USE OR REFER TO ANY MSCI TRADE NAME,
TRADEMARK OR SERVICE MARK TO SPONSOR, ENDORSE, MARKET OR PROMOTE
THE NOTES WITHOUT FIRST CONTACTING MSCI TO DETERMINE WHETHER MSCI’S
PERMISSION IS REQUIRED. UNDER NO CIRCUMSTANCES MAY ANY PERSON OR
ENTITY CLAIM ANY AFFILIATION WITH MSCI WITHOUT THE PRIOR WRITTEN
PERMISSION OF MSCI.
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Discontinuation of the MSCI EAFE Index®; Alteration of Method of Calculation

If MSCI discontinues publication of the MSCI EAFE Index® or another entity publishes a
successor or substitute index that the calculation agent determines, in its sole discretion, to be
comparable to the discontinued MSCI EAFE Index® (such index being referred to herein as a
“MSCI EAFE successor index”), then any MSCI EAFE Index® closing level will be determined
by reference to the level of such MSCI EAFE® successor index at the close of trading on the
relevant exchange or market for the MSCI EAFE successor index on the Final Valuation Date or
other relevant date.

Upon any selection by the calculation agent of an MSCI EAFE successor index, the
calculation agent will cause written notice thereof to be promptly furnished to the trustee, to us
and to the holders of the Securities.

If MSCI discontinues publication of the MSCI EAFE Index® prior to, and such
discontinuation is continuing on, the Final Valuation Date or other relevant date, and the
calculation agent determines, in its sole discretion, that no successor index is available at such
time, or the calculation agent has previously selected an MSCI EAFE successor index and
publication of such MSCI EAFE successor index is discontinued prior to, and such
discontinuation is continuing on, the Final Valuation Date or other relevant date, then the
calculation agent will determine the index closing level for the MSCI EAFE Index® for such date.
The index closing level for the MSCI EAFE Index® will be computed by the calculation agent in
accordance with the formula for and method of calculating the MSCI EAFE Index® or MSCI EAFE
successor index, as applicable, last in effect prior to such discontinuation, using the closing
price (or, if trading in the relevant securities has been materially suspended or materially
limited, its good faith estimate of the closing price that would have prevailed but for such
suspension or limitation) at the close of the principal trading session on such date of each
security most recently comprising the MSCI EAFE Index® or MSCI EAFE successor index, as
applicable. Notwithstanding these alternative arrangements, discontinuation of the publication
of the MSCI EAFE Index® or MSCI EAFE successor index, as applicable, on the relevant
exchange may adversely affect the value of the Securities.

If at any time the method of calculating the MSCI EAFE Index® or an MSCI EAFE successor
index, or the level thereof, is changed in a material respect, or if the MSCI EAFE Index® or an
MSCI EAFE successor index is in any other way modified so that the MSCI EAFE Index® or such
MSCI EAFE successor index does not, in the opinion of the calculation agent, fairly represent the
level of the MSCI EAFE Index® or such MSCI EAFE successor index had such changes or
modifications not been made, then, from and after such time, the calculation agent will, at the
close of business in New York City on the Final Valuation Date or other relevant date make such
calculations and adjustments as, in the good faith judgment of the calculation agent, may be
necessary in order to arrive at a level of a stock index comparable to the MSCI EAFE Index® or
such MSCI EAFE successor index, as the case may be, as if such changes or modifications had
not been made, and the calculation agent will calculate the MSCI EAFE Index® closing level with
reference to the MSCI EAFE Index® or such MSCI EAFE successor index, as adjusted.
Accordingly, if the method of calculating the MSCI EAFE Index® or an MSCI EAFE successor
index is modified so that the level of the MSCI EAFE Index® or such MSCI EAFE successor index
is a fraction of what it would have been if there had been no such modification (e.g., due to a
split in the MSCI EAFE Index® or such MSCI EAFE successor index), then the calculation agent
will adjust its calculation of the MSCI EAFE Index® or such MSCI EAFE successor index in order
to arrive at a level of the MSCI EAFE Index® or such MSCI EAFE successor index as if there had
been no such modification (e.g., as if such split had not occurred).

US-13


